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SE/2025/1092 
 
Date: October 30, 2025 
 
To, 
National Stock Exchange of India Ltd,  
Exchange Plaza, 
Bandra Kurla Complex,  
Bandra (East), Mumbai– 400051 
Maharashtra, India. 
 
Scrip: FIDEL 
 
SUB: Outcome of Board Meeting held on October 30, 2025 
 
Ref.: Regulation 30 and 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015.  
 
Dear Sir/Madam, 
 
This is to inform you that the Board of Directors at its meeting held today, i.e. on October 30, 2025 have: 
 
1. Unaudited Standalone Financial Results for the quarter and half-year ended September 30, 2025. 
2. Unaudited Consolidated Financial Results for the quarter and half-year ended September 30, 2025. 
3. ‘Nil Report’ for statement of deviation or variation for the funds raised by Initial Public Offer, as 

approved by the audit committee. 
4. Key takeaway for the Q2 and H1 FY 2025-26. 

 
The results along with the copy of limited review report duly signed by the Auditors of the Company are 
enclosed herewith.  

 
 

 The aforementioned documents shall also be available on the Company's website at www.fidelsoftech.com.  
 
The Board meeting commenced at 10.45 am and ended at 12.45 pm and request you to take this on record. 
 
Thanking you. 
 
Yours faithfully, 
 
For Fidel Softech Limited 
 
 
 
Sneha Ratnaparkhi 
Company Secretary 

   (A42657) 
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Statement of Deviation / Variation in utilization of funds raised 
Name of listed entity Fidel Softech Limited 
Mode of Fund Raising Public Issues / Rights Issues / 

Preferential Issues / QIP / Others 
Date of Raising Funds June 8, 2022 
Amount Raised Rs. 1,349.76 Lakhs. 
Report filed for Quarter ended September 30, 2025 
Monitoring Agency applicable / not applicable Not Applicable 
Monitoring Agency Name, if applicable - 
Is there a Deviation / Variation in use of funds raised Yes / No 
If yes, whether the same is pursuant to change in terms of a contract 
or objects, which was approved by the shareholders 

- 

If Yes, Date of shareholder Approval - 
Explanation for the Deviation / Variation - 
Comments of the Audit Committee after review Nil Report Approved 
Comments of the auditors, if any - 
Objects for which funds have been raised and where there has been 
a deviation, in the following table 

The object of the Initial Public Offer 
was 
1. Funding working capital 
requirements; and  
2. General corporate purposes. 

 
Original Object  Modified 

Object, if 
any 

Original 
Allocation 

Modified 
allocation, 
if any 

Funds 
Utilised 

Amount of 
Deviation/Variation for 
the quarter according to 
applicable object 

Remarks 
if any 

1. Funding 
working 
capital 
requirements; 
and 

 
 2. General 
corporate 
purposes 

NA INR 1213.27 
Lakhs 
 
1. INR 943.32 
 
 
2. INR 269.95 

NA 1. INR  
Lakhs 
681.01 
 
 
2. INR  
532.26 
Lakhs 

Variation in the amount of 
funds actually utilized as 
against what was 
originally disclosed- 
 
Board has approved the 
utilization of the available 
working capital corpus for 
general corporate 
purposes, considering the 
current business 
requirements. Such 
utilization is in line with 
Clause 41 of the 
Prospectus of the 
Company.  

None 

Deviation or variation could mean: 
(a) Deviation in the objects or purposes for which the funds have been raised or  
(b) Variation in the amount of funds actually utilized as against what was originally disclosed or 
(c) Change in terms of a contract referred to in the fund-raising document i.e. prospectus, letter of offer, etc. 
 

For Fidel Softech Limited 
 
 
Prachi Kulkarni 
Managing Director 
DIN: 03618459 
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October 30, 2025 

From the desk of our Managing Director 

 38.97% revenue growth over Q1 of FY 25-26 and 67% growth over revenue of Q2 of FY 24-25  
 51 % revenue growth over H1 of FY 24-25 and 43% PAT growth over H1 of FY 24-25 

 
This is our straight 14th quarter where we continue to slightly better than our previous quarter. We have 
been strengthening our cash reserves with the positive cash flow generated during the period. Our EPS is 
improving, and we are focused on further improving the EPS to double digits. 
 
Financial Highlight for Q2 (July-Sep) FY 25-26 

                 (₹ in Cr.) 
Particulars Q2 2024-25 Q1 2025-26 Q2 2025-26 

Revenue 13.81 16.63 23.15 

EBITDA 3.23 4.95 3.73 
PBT 3.19 4.84 3.59 
PAT 2.37 3.63 2.77 

 
Financial Highlight for the FY 25-26 

                                                                                                                                                                                 (₹ in Cr.) 
Particulars H1 2024-25  H1 2025-26 % Increase over H1  
Revenue 26.28 39.78 51.37% 
EBITDA 6.06 8.68 43.33% 
PBT 5.99 8.43 40.73% 
PAT 4.48 6.41 43.08% 

 
Some of the key wins and strategic insights for the quarter include: 
 

1. Q2 FY 25-26 revenues grew by 39% compared to Q1 FY 25-26 but the PAT decreased by almost 23% 
approx. due to some one-time costs (M&A costs), interest payments, few deferred project deliveries 
because of which revenue conversion got delayed and our yearly salary appraisals (July).  

2. While H1 FY 25-26 revenue was ₹39.78 crore and grew by 51% YoY compared to H1 FY 24-25.  H1 
EBITDA grew by 43%, PBT by 40% and PAT increased by 43% reflecting overall better margins and 
improved efficiency in line with our expectations. 

3. This Q2 marks our 14th consecutive quarter of consistent revenue growth. We continue to sustain 
the growth through organic and inorganic growth. As we completed 3 years of listing in June, we 
embarked upon a period of focused growth while ensuring sustainability. 

4. While small, our AI services revenues this Q was around 1.2 CR. This was around services such as AI 
assisted POCs, data collection & cleaning for training AI engines kind of projects. We will continue to 
monitor revenues for AI assisted services or impact due to it. Some in-house use-cases have served 
as proof-of-concept, allowing us to take these AI use cases to our clients and initiate new strategic 
conversations 

5. For M&A purpose we have taken some debt to the tune of 16 CR with the approval from our board 
and investors. We will continue to look at all options to achieve the required growth.  

6. Our cash flow position remains strong, and we have made meaningful progress in enhancing 
receivables management. We continue to ensure positive cash flows during the period. Our net worth 
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continues to enhance with the positive cash generation 
7. About our US acquisition - With the US acquisition, we seek now more overseas growth leveraging 

our local presence. Our US firm Techvine is into tech consulting & through acquisition we could 
enhance our footprint in the US, get access to new US clients and shorten the time to achieve this 
topline growth by at least 1.5 to 2 years.  Current team has more local citizens & high end consulting 
work and hence we see no major impact due to recent geo-political issues. Since the current team 
focuses on consulting upstream activities, we seek new opportunities for downstream offshoring 
activities. The local onsite opportunities will help us expand our topline while in coming years the 
offshoring would help us better our margins. Likewise we are trying similar approach in Japan.  

8. With US-Japan-India corridor established, we provide more value to our clients with a combination 
of technology-language localization & people consulting solutions & services. 
 

16 employees hired  in Q2 (25-26) with attrition rate of 20% for the year. 
 
Way Forward –  

 
 We see a good pipeline in coming few quarters and continue to further strengthen it. Some are 

existing contracts which will continue with new orders and some new clients.   
 We successfully delivered the high-speed train related localization project and see an extension to it 

in coming quarters. We also bagged an anime and manga localization project to the tune of 1.5-2 CR 
INR to be delivered in Q3 and Q4. We are also working on few RFPs in the US for setting up SOC 
(security operation center) for a global client. 

 Just 3 – 3.5 years back when we went public, our yearly revenues were 25 CR approximately and 
today we are almost clocking this much revenue in a single Q with positive cash generation.  We will 
continue to work on our current pipeline to ensure 22-25 CR of quarterly revenues & to ensure a 
double digit PAT & EPS. (We see an improvement in (half-year) EPS  to 4.66 (compared to H1 24-25 
which was 3.26)) 

 While we will ensure quality margins, we continue to invest in AI and other practices to ensure 
competency development. These investments will allow us to stay relevant and competitive. We also 
continue to look at domains such as BFSI, India-Japan consulting (eg. manufacturing, tourism, 
technology exchange) leveraging our digital transformation, language localization, cloud 
technologies & people consulting capabilities.  

 While maintaining a cautiously optimistic outlook, we remain focused on deepening our core 
competencies and expanding into new geographies through strategic partnerships. 
 

 
 
Thank You. 
 
 
 
Disclaimer 
This note may contain "forward-looking statements” – these are statements related to future. In this context 
forward-looking statements often address our expected future business and financial performance and may 
contain words such as "expects, anticipates, intends, plans, believes, seeks, should or Will.’ For us 
uncertainties may arise from fluctuations in forex, increase in recruitment costs, attrition in key positions 
and other factors affecting the demand including those of a political, economic, business, competitive or 
regulatory nature. Actual future results may differ substantially or materially than those expressed in our 
note.  
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